We Recommend
For Investment

The sterling bonds of one of

America’s leading railroads,
due in 1925, which are sell-
ing today at a price to net
the investor anywhere from
7%% to 16%, depending
upon the rate of sterling on
date of maturity.

We consider these bonds an
unusual opportunity at pres-
ent price.

Write for details

Porter, Robjent & Co.
67 Exchange Pl., New York

T o Roctor 2363
200 DEVONSHIRE ST, BOSTON

=
FIVE
LEADING
STEEL STOCKS

U. S. Steel
. Bethlehem
2 Crucible
Republic
Midvale
A comparative analysis con-
taining fundamentals of interest.

Ask for Copy No. 141.
Sent without obligation.

Market Letter
Request

IMIREEER A0

Weeklg

£5 BROAD ST,  NEW YORK,
-rmyonn BROAD 7171.
Crocker Wheeler
Babcock & Wilcox
States Oil

FREDERICH HATCH 5O,

WIRE C
BOSTON. CHICAGO PHILA, PITTSBURGH

Bankers

Trust Company

CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rector

hbtrlﬂﬂ'l-—-
%
To the holders of First Mortgage Five per

BAN oam.. Gold Donds of m‘mntm
"ALI.D%‘ RAILWAY COMPANY.

The undersigned ma succemsor Trustes un-
der the Mortgage dated October 1, 1804, me-
varing the aforesald bonds, g:ruu-mr. to Artl-
clu 17 of sald Mortgage, roby calis for
bids for the sale to it, as such successor
Trustee, of an amount of sald bonds wuffl-
clunt as rearly as may ba, to exhaust the
sum of llz..‘m&.l‘l‘ now in Its hands for ac-
vapnt of the sinking fund provided by sald
Mortgage. Al such blds must be for all or
any part of the bonds offerod, must state
1he price at which the same ara offered not
excooding, however, 110% of the face wvalue
thereof, and must be recelved at the Corpor-
ste Trust rtment of the underaigned,
No. 16 Wall Street, New York City, on or
before 12 o'clock noon May 2, 1021, Each
such bld should be secursly wsealed and
marked *“Bid for surrender of bonds for
sinking fund under M.ortnv of the Han
Fri and Ban J in Valley Rallway
Comp dated O 1, 1804, Notiflca-
t of bids accepted will be malled on or
before May 3, 1941, and will eall for dellv-
tr‘y of the bonds on or befors May 11, 1921,
with ing October 1, 1921, at-

tached,
DATED at New York, this 11th day eof
April, 1921,
BANKERS TRUST COMPANY, Trusiss.
By R. G. PAGH, Becrotary.

NOTICE OF :
LALANCE & OROSTEAN MANUFACTUR-
ING COMPANY SIX PER CENT. HOXTS

DUR MAY 1, 1027 |

The Brooklyn Trust Company, ss Trustes

of mortgage of the above Company, dated
May 1, 1907, securing the above lssue of
bonda, hereby gives notloe, In accordance
with the torms of sald morigage, that |
five (23) of sald bonds have been |
duly drawn by lot for redemption, In accord.

ance with the terms of sald mortgmge, belng
sumbered as follows:

0 178 il s 4D

122 100 03 b 444

124 A o0 nan ARn

170 02 #14 440 470

171 s A28 400

'?o above bonds will eermed at 105

and accrued (ntersst at the office of the
Prooklyn Trust ny, Trus
tagus Btreet, Br yn, New York, on or
, after May }]. 1021, trom which date intarest

will coase,
YN TRUAT COMPANY, TRUNTEE.
P. MAYNARD, President.

Ay T,
Dated Brooklyn, N, Y., Aﬁ is, 1091,

(Switzerland)

iMun
NOTICE s herohy glven
#ands of this esun are now ready for daily-
~y At our office, Noa. M-20 Pine Street,
dow Tork, In exehange for and upon surren.
mcﬂf our Temporary Certificates for sald
]

' SPEYER & CO.
i-: York, April 18, 1021 - |

MVIDENDS AND INTEREST.

ATEAS POWDER COMPANY,
WILMINGTON, DEL.
April 12, 1021,

Tha reguiar quarterly dividend of 1%4% on
tha Preferred Cnplial Btock of this Company
bas hocr declarsd, payable May 2nd, 1021
tn #ockholderss of resord at the close of
business on Wednesday, April 0th, 1021,
3. stook transfer books af this Company

be closed agninat the transfer of Pro-

4 Btock with tha closs af husiness on

Wadneaday, April 20th, 1021, and will be re.
apened nt 0 o'clock A, M. on May Snd, 1001
LELAND LYON, Treasurer,

Wt Loulns, Missouri, A%rll Bth, 1991,
The Poard of Dirsctora of BROWN SHOR
COMPANY, INC, at o mesting held to-day
decinred a  ragulnr guarterly  dlvidend of

#1756 pér whave on the Preforred Biock af ]

tn

thin company, pavahle May t1m{ J'w
o elone

;wter-nd stockhnlders of record a
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FRENCH DIG 0UT BIG
INVESTMENT SUMS

Subseribe Freely to New Com-
panies With Capital of
39,000,000 Franes.

BUSINESS IS OPTIMISTIC

Pourse Reflects Better Feeling,
Stocks Tmproving—Bank
Balance Grows.

Bpecial Cabls to Tum New Yorx Humsrp.

Copyright, 1981, by Tus Now Yorx Hemuo.
New York Herald }
Paris, 17,

Some idea of the manner in which
French individual wealth (= being Invest-
ed In banking issues may be had In sta-
tiatjes issued here yesterday showing
that subscriptions to the securities of
various Institutions in Merch amounted
to 343,000,000 francs. While this |5 con-
siderably less than the February fig-
ures, or even thoss of January, both of
which exceeded 2,000,000,000 francs, the
falllng off was explained by the faoct
that thé Credit Foncler's exceptional 614
| per cent. offer in January and Fabruary
brought out an unprecedented amount of
investments from the woollen stockings
of Fronch farmera, It is slgnificant of
the moderation of French Industrialism,
however, that untll the German repara-
tions crisis i settled the increasing of
caplital stock by concerns is not proceed-
ing on so large a scals as heretofors,
such Incresses last month having been
under 400,000,000 francs, not one-half of
the February figures,

A distinct note of optimlsm prevails
in business circles, however, ths capital
of new companles organized during the
month jumping from 21,000,000 francs
to 89,000,000 francs. Nevertheless, It
has been apparent for some time that
commerecial and agricultural organiza-
tions were demanding the assurance of
greater credit extansions, following re-
ports current early last week that some
metallurglonl and agricultural ma-
chinary panies were pr ing to file
petitions in bankruptey, This was fol-
lowed by & statement from the Ministry
of Finance that it was consldering in-
creaning substantinlly the present allow-
ance of 12,000,000 francs held for the
use of popular banks in cases of
emergency. But the new total for this
purposs has not yet been declded upon.

Tha Bourse generally reflected the pre-
valling optimfem despite the British la-
bor difficulties, all the leading socurities
showing pronounced improvement over
last week,

The weekly balance of the Bank of
France shows an fncrense of 516,000
francs in gold and 2,342,000 francs in
milver deposits, with the advances to the
Gover diminished 150,000,000
francs.

It is predicted here that the note
circulation will inereass soon, although
a decrease of 160,000,000 francs was
noted last woek.

The bank discount rate rose to § per
cent., but money will be abundant soon
at 4 per cent.

ROAD EARNS MOST SINCE 1916.

C., 5t. P,, M, and 0. Records 1920
Profit of $8T71,683.

Citicaco, April 17.—Barnings of the
Chicago, St. Paul, Minneapolis and
Omaha Rallway Company were larger
in 1920 than in any other year aince
1918, when the surplus was $1,627,754
after all charges, according to the an-
nual report made publle yesterday. In
1920, after all deductlons, the balance
of profit amounted to 3871688, com-

with a deflicit of more than a
milllon dollars in each of the two years
preceding.

Total operating expenses for 1820
amounted to $23,767,080, and total oper-
ating revenus wns $26,489,816. Operat-
Ing revenue In 1920 decreased §1,242,-
203 from 1919, while operating expenses
increased $450,615.

OREDIT MEN TO HEAR BENKEN,

The locul chapter of the Natlonal In-
stitute of Credit will hold Its regular
monthly mesting Saturday afternoon in
the roomas of the Arkwright Club, 220
Broadway. John G, Benken of the Na-
tional Xy Bank will lead the discus-
slon on “How Should a Business Man
Relect His BankT' Following his re-
marks there will be a symposium on
the subject by members of the Institute.

STOCK EXCHANGE SALES.

New York Stock Exchange salos week snded
April 10, 1921:

1021, 10620, 1910.
Monday ..... vee S420I8 11660508 1,084,182
TyosdRy ....... 801,048 1,040,807 l.'JIH.l'i!T_:
3 2 1,983
T v {154, T30
1 L] BND  Closed
Baturday ... SHRT.ONG 448,208 T06,970°

Toral ... ....2045.500 0,241,087 8202400
Year to date. . 48,080,048 84,140,400 00,523,042

Detalled sales of stocks for weeks ended
April 16 and April 0

Apeil 18, April B
Industrinls ceneme s e 4T, 544 2,208 487
Rallronds sessenie | DU1,A20 .14

BONDS (PAR VALUE).

Monday $5,000,000  $14,130,000 §18,515,000
Tuondny 1,842,000 14,508, 000 81,000
Wodnanday H.041,000 10,422,000 13,242,000
Thureday., S, 184,000 18,247,000 13,514,000
Priday 1LETTON 20,704,000  Closed
Snturday 7.007,000 §.434,000 8,143,000
Totale. . S48, 104,000  §72,451,000 $67,100,000

Tr to date.RS]1,204,000 1,600,830,100 854,504,000
Detalled snien of bonds for wesks snded
April 18 and April §

" April 16, April 9.
Corporation AI4TATO00 810,408,000
Liborty . 20, O8R5, (00 A8,007 000
Forelgn 4,238,000 5,053,000
Clty " 03,000 71,000
CHICAGO,
el
High. Latyee Lmmt
[T e ] 1.1 1.28
July . .s 1104 1.0% 1.084%
™,
MAY .. covovmmn 8R4y ] A%
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WEEK'S COTTON PRICES.
Tavw 1 amt
May . 11,50 12.0
July sbs 19,1 19 80
Ooinbier . ..o 1247 13.52
Doac:mber . ... 14.9 1,79
Juniney .. . 1a.m 187
Spot, New York.. 12 12.00 19.48
HBpot, New Oplonss 1198 11,00 1108
Bpaot, lLAverpool.,. 7.0 T.20d 7804,

THE WEEKLY CURB MARKET.

INDUSTHIALS,

Nat
High. Low, Last, (Uhge
20000 Aeme Coal.... 1% 1% 1% — %
Acma Parcking 2% 2% 2% — %
Asina Exgplo otf 83 87y K - 14
200 Aluminum 15 T 8
20 Aluminum pf. T T4 1§
4000 Amalg  T.oeath. 14 i 15
B0 Auto  Fuel, Dty Doy
160 Peavarhonrd 17 15
AT00 IBI!Ih Matorn d% -
4 A T coup 14% 13y L
$000 Be-Am # reu 130 180 i+
wo. , A0 18
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BROWN BROTHERS & CO.

Established 1818
59 Wall Street

Philadelphta

New York

e

Investment Securities

We invite inquiries regarding the status of
investments which clients hold or contem-
plate purchasing. Our private wire connec-

tions with Philadelphia, Boston, Baltimore
and Chicago enable us to give prompt reports
on listed and unlisted securities in those

A Cenlury of Service

markets.

BROWN, SHIPLEY & COMPANY

Bstablished 1810

Head Office
Poundars Gourt, Lothbury
LONDON, E. C.

Two Rector Street

April 18, 1921

Otfice for Trevelers
123 Pall Mall
LONDON, S W.

M. ]J. Meehan @, Co.

Members New York Stock Exchange

Announce the removal of their offices to —

New York

Telephone:.Bowling Green 3400

e —

Stone- & “Webster

With thirty years experience in the management and con-
struction of Public Utility and Industrial Properties, our
organization is prepared to make

INVESTIGATIONS AND REPORTS

on

VALUATIC.)N AND OPERATING EFFICIENCY"

INCORPORATED
- Established 1859
147 Milk 5St. 120 Broadway 38 So, Dearborn St.
BOETON NEW YORK CHICAGO

e

subsidiary companies.

Year

1918 .
1919 ,
1920 .

issue and other funded debt.

$1,000,000 principal

in eac

not exceeding 105 and interest; or

$10,000,000

OF DELAWARE

Net after Net after depreciation, interest
depreciation and Federal tazes
« o «$11,920,801.27 $6,699,444.54
« -« B8,210,379.18 6,980,439.70 v
Y . 11,863,487.30 9,773,898.78

amount of Bonds (that is,
$500,000 in each semi-annual period) provided they
shall be acquired for the sinking fund at an average
price of not exceeding 1024 and interest; or

$750,000 principal amount of Bonda (that is, $375,000
h semi-annual period) provided they shall be
acquired at an average price of not less than 102 Y4 and

t, if red

exceeding 10714 and interest: or

not exceeding 110 and interest

Mexican PETroLEuUM COMPANY, Ltd.

Fifteen Year 8% Sinking Fund Convertible Gold Bonds

Guaranteed Principal and Interest by endorsement by the
Pan American Petroleum & Transport Company

Dated May 1, 1921. Due May 1, 1936. Interest payable May 1 and November 1. Total authorized issue,
$10,000,000. Coupon Bonds in denominations $1,000, $500 and $100.

Redeemable as a whole, but not in part, on six weeks notice at 107%% and int
and thereafter until maturity at 107%% and interest less 1% for each year or part thereof elapsed after May 1, 1329,

Interest to be payable without deduction for any Normal Federal Income Tax up to 4% per annum, which
the Company or the Trustee may be obliged to withhold.
CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE

Por information regarding this issue we refer to a letter dated April 14, 1921 from Mr.E.L. Doheny,
President, copies of which may be had fsom the undersigned on request, some of the items of
which he has briefly summarized, as follows:
BONDS: These Bonds constitute sole funded debt of Company, excepting $1,009,000 obliga-
tions of subsidiaries; Company will not during the life of the Bonds create and will not permit

any subsidiary to create any mortgage on their real properties or any lien upon the stocks of

d on or before May 1, 1929,

GUARANTEED principal and interest by endorsement by Pan American Petroleum 8 Trans-
port Company, which controls Mexican Petroleum Co., Ltd. of Delaware, through ownership
of over 719% of outstanding capital stock of latter Company.

EARNINGS of Mexican Petroleum and subsidiary companies are as follows:

Net earnings after depreciation for 1920 were about 14 times maximum annual interest on new

Net earnings after depreciation for 1920 together with net earnings of guarantor company
(including controlled companies) available for new Bonds (eliminating inter-company items)
were over 20 times such annual interest requirements.

SINKING FUND: The indenture will provide that the Company will cause Bonds of this issue
to be retired in semi-annual installments to the following alternative amounts in each year
depending upon the price at which such bonds shall be acquired:

$500,000 principal amount of Bonds (that ia, $250,000
in each semi-annual period) provided they shall be ac-
quired at an average price of not less than 105 and not

$250,000 principal amount of Bonds (that is $125,000
in each semi-annual period) provided they shall be ac-
guired at an average price of not less than 10714 and

If Bonds are not acquired in accordance with the above schedule within sixty days after any
sinking fund payment date, the unexpended monies in the sinking fund will then revert to the
Company. The Company is to be credited on the sinking fund obligation with the principal
amount of Bonds acquired in advance and tendered to the trustee for retirement as well as
Bonds retired by conversions.

CONVERTIBLE until May 1, 1931 into Class “B"” Common Stock of Pan American Petroleum
& Transport Company at $100 per share (par $50) with provision for a reduction in the con-
version price (subject to certain exceptions) if additional Common Stock or Class “B"” Com-
mon Stock shall be issuzd or sold at prices lower than $100 per share.

s IR s S EQUITY: The Company’s Capital Stock at current quotations, represents an equity of approxi-
Net Not
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